
i8 ;

Kidder, Peabody & Co.
II Bread SI 115 Devonshire St.

<5 East 42nd SI 216 Btrtotey St
KEW YORK BOSTON

Government Roods
Investment Securities

foreign Exchange
Letters of Credit
Investment Circular

on Request

Correspondents oi
Farina Frntherc £ Pn ltd

LONDON

WHITE,WELD& CO*
14 Wall Street
New York

III Devonshire Street
Boston

Chase National
Bank "Rights"

Bank Stock Dept.
Parker & Company
49 Wall Street New York

Specialists in

Ohio
Investment Securities

Stocks
Corporation and Municipal

Bonds
MEMBERS OF
York Stock Exchangt

Button Stock Exchange
Cleveland stock Exchangt
Chicago Stork Exchangt
Dttroit Stock Exchangt

Kew York Cotton Exrhangg
Chicago Board of Tradt

Otis & Co.
4S BROAD ST., N. Y.
Phone: Broad 2121

Cleveland Boston Detroit Cincinnati
Coltimbua Toledo Akron Youngstown

Denver Colorado Springs

Federal
Land Bank
5% Bonds
Due May, 19^1

Optional May, 19SI

Legal Investment for Savings
Banks inyMassaehusctts. New
Jersey and Other States

Exempt from Federal State,
Municipal and local taxation

Price on Application

$atne, 3Uet)iier
& Company

tRTABLIRHEl) ISflO
25 BROAD ST., NEW YORK
Boston Philadelphia f'hlragoAlbany Hartford

s== .

Chase Natl. Bank Rts.
Guaranty Trust Co.

McCLURI ,JONES&REED
ifomben Now York Mock Rzchargo118 Broadu.au- Phono USUI Rootot

CHILEAN BONDS TO '

BE OFFERED TO-DAYj
Issue of $9,500,000 to Be Sold
by New York and Chicago

Banking Syndicate.
_.

i
The Republio of Chile has closed negotiationswith Blair A Co. and the Chase

.Securities Corporation for an issue of its
five year 8 per cent sinking fund gold
bonds for J9.500.000. A public offering
of the bonds at a slight discount under
par la scheduled to be made to-day by
a. group headed by Blair A Cox, Inc.,
with whom will be associated White,
Weld A Co.: Halsev. Stuart A Co.: the
Illinois Trust and Savings Bank and the
First Trust and Savings Bank of Chicago.The last financing for Chile was

consummated by the so-called Soutn
American group, since disbanded, and
for 124.000,000.
A special feature of the issue is the

exceptionally large sinking fund for the
purchase of the redemption of tlic bonds
at 104 to 101. The sinking fund scheduleprovides for the retirement of 25 per
cent, of the total Issue during its secondyear at not exceeding 104 and interest.25 per cent of it in its third
year at not exceeding 103 and interest,
20 per cent in its fourth year at not
exceeding 102 and Interest and 25 per
cent in its last year at not exceeding
101 and interest.
The Chilean Government has an enviablerecord for the prompt and the

continuous payment of Its obligations.
Its first external loan was a 6 per cent.
Issue, placed In London nearly 100 years
ago.

Chile has long been a favored field for
the investment of American capital.
Among the large American corporations
Interested in Chile are the Bethlehem
Steel Corporation and the Chile Copper
Company. A recent calculation indicatesthat the investments of American
capital in Chile exceeded the Investmentsof such capital In all other South
American countries. |

HALF BILLION U. S. OFFER
TO AUSTRALIA, REPORT

But Antipodeana Do Not AppearKeen Over Loan Here.
Stdnet, N.' S. W., Oct 12..Americansure trying to obtain further investmentsIn Australia, according to

Keuter's Agency to-day. One prominent
American financier was quoted as sayingthat America was prepared to lend
New South Wales an extra £100,000.000
In the event of there being any difficultyregarding renewals In London.
One argument heard here Is that an

Investment of £100,000,000 American
money here would add to Australia's
security In the event of trouble lr the
Far East, as It is argued that the force
of public opinion in America, in that
event, would be more likely to compel
the United States Government to give
Australia the most effective naval protectionpossible.

Melbourne, Australia, Oct. 12..Replyingto a question of a Labor memUrIn tVi» Hmun r\t TlpnrosentAtlvea. Sir
Joseph Cook, treasurer, to-day said It |
was not the Intention of the Common-
wealth to borrow money In America.

London, Oct 12..A Reuter despatch
from Wellington, New Zealand, says that
XV. V. Massey, Premier of New Zealand,
Informed a deputation that waited on
him that the Government was placing
an additional loan of £500,000 In the
London market for a special purpose.

"I am not going to America for It;
you cun make up your mind about that"
said Mr. Massey. "X am not going to
break relations with tho people of Eng-
land, who have stood us well in past,
years."

WHOLESALE CLOTHING |
TRADE IS STILL GOOD

October Business ShowsImprovementin Year.
Well sustained wholesale trading In

women's and men's clothing In New
York is shown by the figures of the
Credit Clearing House up to October
11, made public yesterday. That show-
ing is In direct contrast to the usual
seasonal decline at this time of the
year.

In the first ten days of October for
every 1,000 wholesale apparel orders
filled a year ago 1,224 were filled this
year. That character of maintained
selling also was carried through September.the clearing house reports, al'though In every year since 1915 the
peak of wholesale clothing sales was
reached In August, after which a steady
decline progressed through to tho end
of November.

CRUDE OIL OUTPUT GAINS.
1,102,700 Barrel* Dally la Week,

Ended October 8.
The American Petroleum Institute es-

tlmates that the daily average gross
crude oil production in the United States
for the week ended on October 8 was
1,162,700 barrels, in contrast to 1,150,\600 barrels In the preceding week, or
'an increase of 6,100 barrels.

The estimated dally average productionof the California fields In the week
ended on October 8 was 215,000 barrels,
a decrease of 5,000 barrels In the preced|lng wsek. The strike of oil field work!ers In certain California fields Is still
reflected In the total reported for that
State.

FOREIGN MARKETS.
London, Oct. 12..Trading In the

Stock Exchange was quiet to-day. Quotationsat the close of the trading follow:
Bar sliver, 42*fcd. an ounoe.
Bar gold, 100s. Sd.
Money, 3<4 per cerft.
Discount rst"H: Hhort bills, 4 per cent.;three month bills, 4V4 per cent.
Two and one-half per cent, consols, 40.British r, per cent, war loan, 00.
British 4H per cent, war loon, 82.
I'e Beers, 11%.
Rand Mines, 2H.

Paws. Oct. 12..Trading in the Bourse
wan quiet to-day. Quotations at the;
close of the trading were as follows:

Prunes. Cent.
exchange on London f.3
Five per rent, loan PI«!t
V. S. dollar 13 70H

FINANCIAL NOTES.
The Kqultablo Trust Company of New Tork

hae been appointed registrar of the Liberty
Light and Power Company's atock.

Harvey Hlsk A Pons have Issued a rlrrnlar
on tlie Denver Cue and Klectrlc Light Company'sfirst and refunding nlnklng fund 15 per
conf. bonds. They are legal Investments for
savings banks In Maine, New Hampshire and
Hhode Island.

The Lyons Petroleum Company In addition
to Its regular October dividend has declared
an ixtra dividend of 5 per cent. Ill stork,
payabln to Its stockholders of record on October13.

DIVIDENDS.
Stock of
Record.

I.yons Petroleum, extra atock, G%....OcL 16

t

'

THE N1
BID AND ASKED QUOTATIONS.

Following are the closing M<1 and
asked quotations of Tuesday, reprinted
"or the convenience of our readers;

Bid. Ask. Bid. Xfk
Adams K*. 47% 48% Guan Bug.. 6 T
Advance R. 13 1414 Greene O.. SI 24V
.do pf 3914 38 Gulf MAN. 9 TV
Air Reluct 59 38% do pf.... 1814 19V
AJax Hub.. 2314 231* GulfBtee!.. 37 88
Alaska Gold % % do 1st pf. .. »S
Alaska Jun. % la Harvester.. 7314 77
Alb 4 Sua.140 .. do pf,...100% 101VAlliance R. 70 .. Hartman... 67 72V
A A Cable. 100% 103 Haskel * B 57% 69
A1 Ch Mfg. 3374 34 Hendee M.. 17 IS
do pf.... 75 77 Honestake 59

Allied Ch.. 4574 49 Houston O. 63 06
do,P' *8% 89 Hydra! Stl. 614 7VAnial e let .. 00 Hupp Mot.. 11 flVA A Chew. 84 34% Illinois Cen95% 98do pf.... 0114 03 Indian Ref. 0% 97A Bk Note. 50% 03 do pf.... 65* ."
do pf.... 47 48 Indl&homa. UH.A Beat Sue. 26% 26% Insp'cop. J. 35tZ 8do pf.... 53 *4 65 Tnt Airrl 7H ?i

Am Boach. 84% 85 do pf 37% 38AdnUnf8h' Intr-B Con. 1% 17do pf..., 81) ft. do pf.... 6 0LAm Can... 2974 27 Int Cedent! 24% 27
. 2 pV.V,2s ,S../ Int Mot Tr. 26% 28
a i'iin i7n$ do lst Pf- 8,1 88Am CV pf.110 11074 do 2d pf 50 MVChicle. 8% 10 Jnl Nickel. 14 14>

AdoCDf °" il 4?% In»°r"P«r '

47% 48V

AS.?B?»®123% jag d° *« '. «?% TOAm H&?; io% To% £5,"fe; n%do pf..#ee 40'/^ 51 Town Panf «i 7
Amer Ice.. 67% 59% Iron 21% 28
Am »?/;;* SL lf,an.d_o»- _»h ay
Al' aFranc. ~8* "f, * JTo"pt^" JPAm Linsd.. 22* 23* jonM Te'a.. 24* 23*
Am rLk" AO 1 KCFtSpf.. 00 ..iSs Kan Clty 8 2S* 2rt
Am M *7l 12 <l0 Pf 61fm B.dl.t 7f> 711' KHn * GU,f RH 0*Am Radlat 70 ~lv* Knyaer .... 73 80
A »Vli« lU 'iu rt° W Pf" 06 120
L slkM. 80 Ke,ly Sp T" 42 42'iA Shlpbldg .. 80 rto H<7i pf 70 77
GO PC. ... O'J <w o* GO

A Ship 4 0 6* « whMi' n?Am Smelt.. 38 38* K*'0 of po 0*do pf.... 74 70 Kcnneo b" 21* "141Am F See A 71 .. K .Tn ii a n
Am St Fdy 24* 24* K'° *fD M rado pf.... 80* 83 TCpvatnriii ''

101/ 1AMA- Bnuff..104 110 Kreage SS.1'8* 1G0do pf.... 80 8.. do pf....in<i4 ..

Hon? -1* 74 kraa.SH.ft1 80do pf.,.. »d*4 7* I f
Am Sum T. 80* 30* %-. ®g ^Am° Tob'.'.'.".125* 125* tSke''fAW 10 rdo pf.... 01 IU L5n nf 2u II
do B 123*12-. Ta*r Ttra"' i«li nS

M^Sukc! 40

Am Wool... 74* 76 tI J1'. -' P2
do pf n«* 08*,2^

Am W P pf 23 24 T'0Hn»rd"'ll-. 1.7AZrp?,n°- 3?H 33 ^ "
.. oo 104

asrissif t s$ 22
do nf 21 24 "> 2<1 P*- »* US

Art Metals." 11* 16 Kn"'" * N'
Assets Real 1* 1* M?ln. " 12 H
AdoTaPpf! 25 75 Manhattan! 5?* 42
do 2d pf. 68 CO gh5* J4

Assorla OH 03 00 Martrav jj* .0

AZ«'" ft* !»* 22
At Blr it A 2* 2* 8u* 22 ^At Coast li 86* 86* '« Pf "- ; W
At Fruit... 1% 2* ^ ' 15 Y'\\AG4WI. 20* 27 4«

rin nf *'0*4 22 Marlin K.^ 0
Atlanticpet 17H 18 ^1*®* 8 ^ * **
At Refln.. .8*0 875 p py 22 J2*do pf....l0fl* .. 22 V? J?/* 1?«a 1£'.Atlas Tck.. 14* .. p!4
Aus Nlch.. 0 10* ^'land'Ml 22* 2JVj
do nf 5S C2l4 Muth Alk.. 12H 19

Auto Sal-". 2* 3 Max Mot A 30*
(i0 nf 7 10 » 8 R"5j

Bald T.oco! 80* 80* Mav r>ep 8 84* 83
do pf 07* 08 ./o Pf 100

Bait 4 O.. 37* S7* l}!"!®',1 V 2^
do Df .. 51* 52 «'o 1«t pf. 4 0

BarnetLth 35 55 £ t*. -TJj 4
do pf 70 00 Patrol. 02« W

BarwoallA 20 23 " "? J»
do B 23 25 Miami ... 22* *8

Batopllas.. * y« ?n« i-,.pav Prn*t .. 28 Mid Sta O.. 1.^ l.»Vj
Both Stcei! 50 62 Mldval- Stl 23* 24«.jJ*.' .Si v^oi- .L J'1
do B..51 54% rto pf-.".'. R4 87*

Booth Flah. 3% 4 .*> '' 8?.
Ckn Kdiaon 04 06% M K AT.. 1% IV,
Hkn Hau T T^a ® 2^ 2^
do ctfa... 4Vi 4% Mo Par.... 10*4

Bkn UnGas 67% 68% do nf.... 42% 42V
Brown Sh. 38 41 * Mmt Ward 18% 18*
do Pf 80% 86 M"f # Ex.. 66

Brunswick. 3 3% M"n< p°w.. 7,3 54%
Buf It Bus. .. 78 do pf 02 02%

,lo pf 42 MulHna By 10 20
Buf It & P 55 63 no pf Kg
do pf ... 77 .. NC48»L.... or, 110

Bums Br.. 104% 105% Nat Acme. 14% 14*
do pf 103 11". N"t Blsc...112 117

Bush Term 60 80 do pf... .110% 111
Futteriek.. 27. 26 Nat Clk&S. 17 18
Butte S pf. 14% 13 pf-v- 43

,
33

Butte Zinc. 4% 4% Nat Oondt. % 1
Cnddo ....11% 11% Nat E & 8. 40 40*
Cal Pack.. 6". "*.% do pf 84 00
Cnl Petrol.. 40% 41 Nat Lead.. 75 76
do pf "8 70 do pf. ...105 106

Cal It Ariz 7.1% 52% Nev Cons.. 11% 11%
Cailan Zinc 3% 4% N B.v M lpf 6 0
fan rac. ..112% 112% ;'" M Pf. 4% 4*
Can South. 42% .. NQTJMex.. 61 61*
Case of 75 80 NV Air Br. 60 62
Case Plow. 3 5 NY Cent 73% 73*
do pf.... 75 80 NYLacAW. 30

Cen Leath. 27% 28 NYCAStL.. 54 56
do pf 62 62% do l*t pf. 62 65

CRRofNJ. 105 201 do 2d pf. 7.4 7.7
Cer de Pits 20 30% NY Pork.. 26% 28%
Cert Prod.. .. 25 do pf.... 7.0 53
do 1st pf. .. 70 NYNTT4H.. 14 14%
do 3d Pf. .. 70 WO»W... 19% 20%

Than Mot.. nf>=H 40% NY Ship B 10 20
rhos & O.. 54% 55 VYPtateRy 20
Chi 4 Alt.. 0% 8 N'orf Smith 0% 1>S
do pf 0'4 12 Norf * W. 05 05%

Chin Elrt 2% 2% ,
>'o pf.... 00% 70

do rt pf.. »i 1% North Am.. 40% 40%
O fit West. 7% 7'i do Pf 3'% 30
do pr 10% 17 Nor Pac... 73% 75%

r*M4PtP. .. 25 25% Nova S Stl 2.1% 24%
do pf SOU 40 Nunnallv... 12 12%

TO 4 N\V. 08% 00 Olhlo B»B.. 0% 10%
do pf 101% 101% ol,lo Puel. 45 40

Ch| PnetiT 53% 54 Okla Oil... 2% 2%
C HI r 4 O 53 58 °nt Silver. 4 R
do pf.... 75 SO Orphettm C 10% 10%

Pit I* P.. 52% 3.3 Otis Kiev.. 88 05
do OH.... 07 07% do pf..,. SO 05
do 78*.... 70 70% Otis Steel.. 0% 10

CM|o Pop.. 12 12% do pf 40 R1
Chtno Pop. 25% 2'% Pwen«P4M 27% 2S%
CPP4SIL.. 40 41% Coast. 14 30
do pf 05% 70 do 1«t pf. 50 100

Pleve 4 Pit 53 05 do 2d pf. 50 50
CI Peahody 33 30 Pac Pev... 10 11%
do pf S2U 84 Pot Oil.... 30% 40

Por-a Qo'a. 34% 35% Par stall.. 8% 12
Pol Fttel4I. 24% 25% Pan Te14T. 47 52
Pol 4 So... 3" 37 Pan Am Pt 41% 41%
do 1st pf. 52% 53% do B 337; 30%
do 2d pf. 44 43 Panhandle.. 7% 8

Pol 0»«A-K 01 01% do pf 02
Pol Graph. .3% 5% Parish 4 B 13 I I
do pf 11% 14 Penn R R.. 30% 30%

Pomp Tab. .3.3 38 | P<nn Sh Stl 0% 0%
Pop Clear.. 21 21 P"""ov of. 00 00
do pf 03 70 Peoples Gas 51% 52

Con PI st rib % 1 P-orla 4E o 11
Pon Gas... 80% 00 Pere Mar.. 10% 10%
.Posden .... 30% 30% do pf.... 43 44
Pons Text. 10% 10% do p p... 53 58
Con Can... 43% 47% Pet Mill 50
do pf.... 00 05 Phlln Co... 20 .30

Con Insttr,, 57 00 Phillips J,, 00 00%
Com Prdt. 70% 70% do pf. .. 70 04%
do pf 100*', |ns Phillips s%t 27% 27%

CrexCnrpet 50 50 Pierre Ar.. 10% 11
Cru Steel.. 02% 03% do pf. ...23% 23%
do pf 84 80 Pierce Oil.. 7 7%

Cttha Cnne. 0% 0% do pf 44% 45
do pf.... 10 10% PPC4«T,.. SO PS

Ci'ha A Sua 11% 11% Pitts Coal.. 50 50%
do pf 55 70 do pf 84 88

Pavlsoo Ch 30 30 | pv*WC pf.,110% ..

Pel 4 Mud. 101 101% PIP- Stl pf. 80 84
P T, 4 W..WOI4 100% P4WVn.... 25% 2.5%
Pe Beers... 15 22 | do pf.... 75 77
Perre pf.. 04 74 Pood rvv 13% 15
P'V Yd Ieon 00 00 Pr StcelCar 50 57%
Pet*Maek 45 do pf 85% 88
pet Prdted 02 Pmd 4 Ref .. 11.7
Plam'd M..100 103 Pith Ferv... R2 04
Pome M... 18% 18% P"'l Pol C. on; 04
n.t1 PPftA. 2% 3% Thintft A fl. 27*i 27%

»n. pf.... 4% " r"r" on... ?9% ?9%
Purhani H. .. M Pond 21 23
do of I'd P3 Tiny Con*... 13% 14

Flk TlornF 17% 20 RyttHHp R?% 94
do pf 39 40 do nf 10.3

pp.r ptnp. .103 112 Wop * Pur.101
F.roor Tlrar. 4 B P»p Mot T. 9% 914

ilo pf.... 22 24 Ttohf R»1».. 7 R
Kodlrott J. 03% 0*% do pf 44 r.0
do pf.... P9% 10014 r Ont'hVT 40% 47

RH« 13 13% rioo Ptppi.. r.i M%
do 1-1 pf. 19% 19% do pf.... R1 R3
do 2d pf 13% 13% Rradlnir.... 71 71%

Fed M * S « P do l.t pf. 44% 43
do pf.... 24% 27 do 2d pf 43% 44

Fam P L.. r.R% «*% Rrmlprton. 21 22%
do pf.... 7P 70% do 1«f pf. 4(1 R3

Fatrbnnk*. .. 23 do 2d pf. .. 30
FI"h»rPod? R0 R7 TtrploklePlI 23% 23%
do Pf P0 102 Pi .To* Td-od 12% 12*4

Fl«k Roh 10% 11 Pi" f P»*. 1% 2
Froopt Td* 14% 14% Pbv Arm*.. P 10
F«»*on ... % *4 Porop M.. 2% 2%
H ARpHalt. M% *3% Pcahrd A I_ 4 4%
do pf R7 CO do pf 7%

Fro Plrnr* * % 30% P«oor. ( .. 10% V'%
do pf.... 99 100 Fbeil Tr»ot S3 P.3%
do d-b pf 99 RO Flprlalr OM ?1% 21%

Fro F,|ro...123 123% f> Rr* IlOfb 07% 09%
F A Tank.. 4<»'3, 4* do pf P4 P0%
Fpp Motor. 0% 10 Plo«n-8'ii>f.. 37 .39
do pf 01 03 do pf. .. 03 R0
do OF.,... 01 02% fl T, * S F. 23% 23%
do 71% 72 do pf.... 30 37

Flllilond pf 10 30 p»T, PW ... 22% 23
Food rich... 31 32 do pf R2 S3
do pf 74 74% phnttimk... 0% 7

rrnnhv ... IP 21 Po Fuel fin. 79% 79%
Frov A n. 12 12% FPR Pitenr. 27 23
Ft Nor pf.. 71% 74% do pf.... 00 90
do ctffl. 27 28 | South ny.. 10% 20

' 4
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loo Broadway

Bid. A«k. 1 Bid. Ask.
do pf.... 43'A 48 Cn Rylnv. 8 8Vi

Stnnd Mill. 06 100 do pf 1814 £0
do nf 73 80 ItlSClPlDO.. 14 IS

fit Oil Cal. 79 79% <lo pf.... 43 45
St Oil N J..150% 150% UERAIra... 32% 32%
do pt.. .108% 109% U 8 In AlO 44% 44%

RteelAT pf. t>0% 07% do pf 80 92
' Stern Br pf 78 81% USRubber.. 49 49%
Stew-War.. 22% 23 do let pf. 91 92
Studebaker. 70% 70% U S Steel.. 79% 79%
do pf 94 99 do pf....llO% 110%

Strombergr. 29% 80 Utah Cop.. 33% 53%
Fubm Boat 4 4% Utah Sec.. 9 9%
Superior O. 7% 7% U 8 Smelt. 31 84
Sup Steel.. 27% 30 do pf.... 40 43
do pf 90 90% Va-Caro C. 29 SO

Temtor A.. 0% 7% do pf.... 74% 75
do B 5% 5% Vanadium.. 30% 81%

Tenn Cop.. 7% 7% Va I CAC.. 81 83
ITexas Co.. 38% 30 Va Ry A P .. 45
Texas Pac. 23% 24 VRaalte pf 74 79%
Tex PC A o 2*>% 25% Vtvaudou... 8 8%
Texas L, T.250 270 Wabash ... 7% 7%
Third Ave.. 13% 14% do pf A.. 21% 21%
Tide W 0.123 129 do pf B.. 14 15%
Tob Prod.. 0.7% 04% Weber A II 11% T2%
do pf.... 83 87 Wells Par. 00 03

TCTLW p O 10% 12 WestKhsc.. 44% 45%
rlo pf et.. 16 18 do 1st pf. 50 39

Trann * W 81 32 West Air B 80% 86%
Transcont.. 8% 8% Western M. 9% 9%
Twin City.. 38 42% do 2d pf. 10% 17%
do pf 95 West Pac.. 20% 21%

Underwd ..122 140 do pf.... 58 00
do pf 101 115% Westrn Un 82% 83%

TTn BaftAP. 04% 00 WhcelALK.. 8% 8%
Un Paclflo 121 121% do pf.... 15 18
do pf.... 63% 07 White Mot. 34% 85

Union Oil.. 19% 19% White Ot!.. 10% 10%
Union Tank 85 95 Wlckwlre S 13 1.8
do pf 88 95 Wilson .... 84 85

UnClg Sts.125 175 do pf.... 79 81%
do pf....l00 104 Willys Ovd. 5% 5%

TTn Alloy.. 27 28 do pf.... 20 27
Un Drug... 5814 59 TCIh Cent.. 2514 28

ilo 1st pf. 88 80 'Woolworth J10 117VS
Un Dyewd. 30 5ml do pf....lOS
Un Retail 3 5014 50V4 Worthing P 3914 40
TTSExpress. r>T» 0*4 do pf A.. 70 73
U 8 Food... 1214 1274 do pf B.. 58 004
Un Fruit...108 109 l\Vrt Aero.. 7H 8

NEW YORK TO GET WARSHIP.
The Illinois to Take Place ef the

Old Granite State.
Washington, Oct. 12..The Navy Departmentwill turn over to the naval

militia of New York the battleship Illinois.which has been out of commission
for some time, to take the place of the
old Granite State, which was destroyed
by Are some months ago.
The Illinois was a second line battleshipof 13,000 tons and mounts twentysixguns. She was launched In 1898.

A. W. ERICKS0N PRESIDENT.
Sew York Man Heads Advertising

Agencies Bodies.

Philadelphia, Oct 12..A. W. Erleksonof New York was elected president
of the American Association of AdvertisingAgencies at Its annual convention
to-day.
Other officers chosen Included H. S.

Gardner, St. Louis, vice-president; EugeneMcGurckln, Philadelphia, secre1tary, and John P. Hallman, New York,
treasurer.

OKLAHOMA EXPRESS RATE LOW
Washington, Oct, 12..An Investigationinto the refusal of the Oklahoma

State Corporation Commission to Increaseexpress rates within the State in
conformity with Increased Interstate
rates was ordered to-day by the InterstateCommerce Commission. The AmericanRailway Express Company, which
In 1920 obtained an Increase of 26 per
cent. In Interstate rates, complained that
Oklahoma had refused to make them
effective.

HOBOKElt FIGHTS FERRT RISE.
Washington, Oct 12. . Increased

charges on the Lackawanna ferries be.
tween Hoboken and New York city which
went Into effect October 1 were attacked
to-day before the Interstate Commerce
Commission In a complaint filed by the
city of Hoboken. The petitioning city
asked that the Increases be suspended
and that hearings be held either In Now
York or Hoboken.

FLOUR.

Minneapolis, Oct. 12..Flour unchangedto 30 cents higher, $7.60<»$7.80.
Shipments 67,191. Bran $13.

UNITED STATES TRI

tperiai Dttpatch to 1

Revenue receipts and expenditures at ch

This
Receipts ordinary: month.
Customs >.... !«,::!> i. ioj
lntornal revenue:

Income and profits tax 12.607,76'
Miscellaneous 02,970,64
Miscellaneous revenue 10,703,31*
I'snama Canal tolls, &u 509,74
Total ordinary 96,274,601
Excess of ordinary receipts over
ordinary disbursements 65,019,111

Excess of ordinary disbursements
over ordinary receipts
Total ordinary disbursements.... 89,660.761
Ralanca to-day, 9761,797,272.
Jteoelpts and disbursements for Juno r

HURSDAY, OCTOBER It

I
t Securities

ylor & Co.
Pittsburgh

i

[rustCompany
s £? Undivided
- $26,000,000 ^

EREST RATES
) ON
EPOSITS

57th St. fc? Fifth Ave.

SEES BOON TO STEEL ;

ra LOWER ORE RATES
Trade Journal Takes View DifferentFrom Contemporary

.Composite Price Down.

"No single event of the readjustment
period has been received with greater
satisfaction by the steel Industry than
the announcmnt by the railroads of a

voluntary reduction of 28 per cent, in
Iron ore rates In the central classificationterritory, effective October 20.
While the reduction In itself Is not
material as a cost factor It Is Important
because It represents the entering wedge
to an early and complete revision of
commodity and class rates In Iron and
steel. This means that the Industry is
fo receive sorely needed relief from the
stifling effects of excessive transporta
tlon costs, the Increase In which has
totalled far more than 100 per cent In
the last four years.
"With probably not more than 3,000,000

tons of Lake ore yet to be brought
down this season, the Immediate stimulusof the rate reduction promises to be
slight About 9,500.000 or 10,000.000
tons now on lower lake docks will profit

fromthe reduced freight when moved
forward to the furnaces. i

"Lighterbuying In some lines has
been balanced substantially by Increased
activity In others. Operations as a
whole are slightly better than a week
ago. but remain around 40 per cent.

"Authority Issued by the United
States Steel Corporation to Its subsidiaryInterests to proceed with the
expenditure of $10,000,000 In extensions
Is expressive of returning confidence In
the future outlook. Construction of byproductcoke plants, It Is believed, will
figure prominently In this programme.
"A greater volume of railroad businesshas come forth the last week than

has been usual of late. The LackawannaRailroad closed for 1,500 steel
cars, the Virginia Railway placed
orders for repairs on 4,000 cars and
the New York Central Lines gave an
additional order for 1.600 car repairs,
making a total of 15.400 recently closed.
Ttallroads are manifesting greater InterestIn 1922 rail prices.

"Sheet continues to hold the market
leadership In scope of demand. The
Brier Hill Steel Company has formally
announced an advance of $5 a ton In
black and galvanized sheets, to take
effect October 15. Other mills are Inclinedto adopt a similar course.
"Pig Iron buying has fallen oft materially,but shipments are keeping up

on an enlarged basis, with the tendency
to expand still further.
"Due mainly to a slight easing of the

pig Iron market, the composite market
average of the Iron Trade Review is
lowered this week to 635.46, compared "

with 586.52 last week, 585.34 the av- "

erage In September, and 536,99 the av- r
erage in August." >

I.rVK STOCK AXD MKAT PRICKS. l(jCommon to prima steers, 100 lbs..14.5019 11.25 ''l
Common to choice bulls. 100 lbs... 8.75ffl 5.25 (LCommon to choice cows. 100 lbs... 1.25jl 5.50 jl
Common to prime veals, 100 lbs.. 8.00315.00 (nCommon to prime sheep (ewes),
100lbs ; 5.001? 5.25 rfjCommon to prlmo lambs. 100 lbs.. 7.0Wf 10.25 ifLive hogs, 100 lbs 0.605/ 0.75 W

Pressed beef, steer sides, lb 85il8o »|flfv rfrAMiipft vprIk. lh 10rii
Presided mutton. Its 72r12c M?
Pressed wether*, lb Hijrl.lc i't
Dressed lambs, city, lb 14&22C ju

POTASH FIND IN SPAIN.
Madrid,. Oct. 12..The Minister of J,

Public Works announced to-day the dlscoveryof an Important potash deposit 9h
In the vicinity of Cordona, Barcelona W
Province fj]
:asuey statement.
'a* New Toik TTmur.n. »

New York Ifernld Tliirrnn. ) (n
Washington. I). C., Oct. 12. )

)«o of business Octobor 10: .

Corresponding Corresponding
period 'Pineal period fiscal «lastyear. year 1021. year 1020. r

1 |7.ilK8,2o'J 077.89(1.103 |» 1,740,281 J
« 0.010,070 flM.S0fl.S12 019,(171.400 w
I 69,011,004 427,272 .488 437,737.280 fr
) l),774.4<W S2.fl0fl.071 221.HIT,221 1

I304,024 3,442,043 l,:i97.1»32 *

11,700,863 1,238.114.770 1,821,870,138 P
I 81fl.097.871 280,020,081

0,103,644 9
3 00,001,BIO 019,197.000 1.841.S41.0flfl p
tacbta# the Treasury to July are Included. C

!, 1921.

IgM A Record of
8 Investments
I can be kept in a most eonvenIient way by the use of our speIdaily prepared loose-leaf folder.
I These folders contain detachIable sheets, properly marked
I and spaced for keeping comIplete information regarding all

income-producing property
I [bonds, stocks, mortgages and
B real estate].time purchased,
I price paid, income therefrom,
I etc. There are also sheets for
I keeping records pertaining tp
J all forms of insurance.
b A complimentary folder will be

A. B. Leach& Co.,Inc.
Investment Securities

62 Cedar Street, New York
Cleveland Hartforl

Philadelphia Minneapolis Pituour * >

J' j |
j ^

GOODYEAR
Tire & Rubber

Prior
Preference 8%

Syndicate
Receipts

Bought.Sold.Quoted

TOBEY&KIRK
Members New York Slock Exchange
New York Chicago

Recent improvement [j
in the

' Petroleum Industry
and increased prices for

Crude Oil
have greathly strengthenedthe market and
increased the demand ji
for

VilUVO OC1 TiLC

Company Securities
We shall be glad to explain
why we believe further
advances in the price of
crude oil will shortly occur
and the resulting effect on
stocks of all good oil companies.

Write for Letter PA-3'
i

Henry L. Doherty if& Company
Bond Department

60 Wall St., New York
«

_____.....| y
1

To Holder» of

Short Term
Securities

We have been advising clients
to exchange their short term
bonds for longer term issues.
We feel that those who continueto hold their short term
bonds until maturity will not
be able to re-invest on nearly
as an attractive basis as at
present Should you desire,
you may send us a list of your
various securities for our suggestions.

Request Letter LIST

WCXangkySCa
Investments

115 BROADWAY,NEWYORK
MEMBERS NEWYOBK 8T0CK EXCHANGE

j) Can. Explosives, Com. & Pfd. (|
] Childa Restaurant, Com. & Pfd. pNew Jersey Zinc p.
, Northern Ontario L. & P., Pfd. I _

R. J. Reynolds, Com. & Pfd. r ~

) Royal Bak. PowcL, Com. & Pfd. 41
1 Gr. Trunk Pac. 3s & 4s, 1962 Q

Gr. Trunk Pacific 4 s, 1939 f|
Gr. Trunk Pacific 4s, 1942 p 1
C.r Trunk Pacific 4s. I9SS X

Gt. Northern of Can 4s, 1934 j£I 0

Prl*ot« Wire* to
enioAoo monthku. Toronto 0

IFN^ffiNNfyfo , r

lUUISS U§
AN!) N. V. (JOTTON K.VCIIANOE. (j)

tankers Trust 'l
Iome Insurance
lat Ice & Coal {allissues)
f.K.Rice,Jr.&Co.
bonu 4000 to 4010 John. 86 Wall St., N. T.

Primarily a
'

THE New York
Company has

ninety years in the
Trusts. Along wit

Eany has developet
ave recently been j

every convenience,
deposits subject to
deposits.
The policy of the

to specialize in Per*
its banking busines
that will keep it a sa
of individuals or coi

#JJ«o fork
Er

EDWIN
» WALL ST.

MUNICIP^
J WHOLLY TAX EXEMPT IN

Municipality R

City of Albany, N. T. Rrt.H City of Nlngura Fulls, If. T. Cpn.II City of rtlca. N. Y. Reg.D City of Cohoea, N. Y. Cpn.0 City of Yonlcem, N. Y. Reg.
I] County of Wurrrn, N. Y. Cpn.1 City of Tonawanda, V. Y. Cpn.
fi City of Hornell, N. Y. Cpn.H City of Oneida, N. Y. Reg.J Town of N. Hempstead. N.Y.S.D. .Cpn.!l City of f.oekport. N. Y. Reg.
J Town of Mt. Pleasant, N.Y.S.D. Cpn.I Village of Castile. N. Y. Reg.
| Village of Painted Post, N. ¥. Cpn.0 Village of Brigbtwaters, N. Y. Cpn.

iiDescriptice Circula
J Offerings solicited of Bonds of

III QHERWOOD&
FECIALISTS IN

PHONE. 971
155 BRQADmV

l^^rtis Knocking , ||
for Investors ||

The course of the stock ljmarket gives every evidenceof a decided turn
upward, and with business
reviving in most all in- !'
dustrial lines the forward
111U V Uid/ WV J/1Wlonged.

at Current
Low Levels

Stocks are creeping higher jj
and should continue to do
so. Market optimism will
soon be in full glow. For j!
investors the "period of
waiting" ha3 passed.
Let us send you a copy of
our current market bulletin
describing a number of ex- ji
tremely attractive stocks
(together with our booklet, j!"Thrift-Savings-Invest- ]jment," describing how pur- j!
chases may be made I;
through convenient month- |j
ly payments.)
Write for Booklet S-73.
Sent gratis.

&flRLE54lCLRRK5nNsi |
66 BROADWAY NEWYORK |!j
TEL:BOWLWG GREEN 4020-26 jj

y 1

I

Bright Spots
in the

Rails
Sou. Pacific Pere Marquette
Union Pacific Colo. <\ Sou.
Pennsylvania Kas. City South.
Chic. & N.W. N. Y., Ont. & W.
Latest developments of the
above covered in the current
issue tf our "INVESTMENT
SURVEY" No. 22, mailed free
on request.
Also send for Booklet S-2 on

Our 20- Payment
Income Building Plan.

Scott & Stump
Investment Seettriltes

uuu tun

40 Exchange PU N. Y. Tel. 3road 1331
Offlees In Seven Principal Cities

.

.-.

Foreign Exchange Explained
Ask for Free Booklet /? »

fVm.H.McKenna&Co.
DOWNTOWN UPTOWN
25 Broadway 25 West 43d St,
ewliug Greco 1100 Murray lllll H0S0

PHILADELPHIA
*21 South 1 jtli St.

Phone Hell Locust 1778

Bonds for Investment
Harris, Forbes & Co
Fins Street, Corner William

NEW YORK

Hudson A IVIanh. d'/js 1957
Hudson & IVIanh. Cora. & Pfd.
Hudson Comp.-G reeley Hud. Stk.

Wolff& Stanley
Tot. Rector §20 72 Trinity PI.

"Trust Company"
4

Life Insurance and Trust
specialized for more than
administration of Personal
;h this business the Comibanking facilities which
modernized so as to afford
and interest is allowed on
check as well as on time

management is to continue
onal Trusts and to conduct
is along time tested lines
fe depositary for the funds
porations.

.. JL
H\U JttBunmr* cmb

ltsl (Campatig
Q. MBRRII.U PratfAmt |

NEW TORE I

lL bonds
THE STATE OF NEW YORK
nt« Maturity - Yield.

4.25% 1Ml-t933 ....... 4.90%
5.25% 1915-1947 4.85%
5.50% 1033-11)41 5.00%
6.00% 1023-1337 G.40% to 5.00%
5.00% 1032-1034 5.25% to 5.15%
6.00% 1030-1043 5.10%
5.50% 1035-1944 5.16%
5.75% 1038 ...... 5.25%
6.00% 1034-1930 G.40% to 5.25%
6.00% 1030-1037 5.35%
6.00% 1022-1030 0.70% to 5.40% I
6.00% 1023-1941 5.70% to 5.40%
4.00% 1939-1933 5.40%
8.00% 1013-1950 8.40% I
6.00% 1932-1933 6.50% I
rs on Request for H-I3 1

all Municipalities in this Slate.

MERRIFIELDWuS!S5ek ***»*
NEW YORK |

14 METHODS I
OF OPERATING IN THE
STOCK MARKET

JOur new 170page, clodb
undbook is at once

timely, valuable, instructiveand interesting.
5 It domains 14 articles on
profitable market opera*,tlon, each written by
successful investor or
trader and explaining
clearly the principles on
which they base their
success.

5You may have this book,
which has proven of great
value to hundreds of investorsand traders, simply
by requesting book H Si.

"A Iwavs Without Obligation

s-s-ruskays ca
ESTABLISHED 1877

Members Consolidated Slock ExeK of MY
4.2 BROADWAY NEW YORK

, Phone. Bowling Green 3200
CmtMO Bnooipom notion Pinwwna

Dintot Privatt V.W Syurn

General
Electric

Leading manufacturer of
electrical apparatus and
eppliances, with a worldwidemarket for its products.
Statistical report and
analysis of company's
financial status, earning
power, dividend record,
property holdings, book
value of shares, market
highs and lows, etc.,
mailed free on request.

Ask for H-6as
kohler.bremer. $/ g>

STOCKS-BONDS

32 Broadway Hampton Hotel
tiEWYCKA ALEAXY.N*

A'" I

S. 0. of Indiana
j Illinois Pipe Line
I Ohio Oil
| Bought, Sold and Quoted

j C.C.Kerr&Co.| 2 Rector St., N. Y. Phone 6780 Rector

Offerings Wanted

Chic. & E. 111. R. R. Bonds
Mo.Kan.& Tex.Ry.Bonds

xr if . i o ii r
n. i. mutual uasn. co.

WBC'ORTON6tG)
54 Wall St., N. Y. Phone Henorer %90-96»7

Central Union
Trust Co.

CLINTON GILBERT
2 Well Street, N. Y. To!. 4348 Rector

Customers Men
Only men with clientele need
apply. Suite 1011, 50 Broad St.

i


